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Short-Term Investments

M EFORE the war the
investor in short-
term securities was

‘Difersity

ing contrast to those earlier
conditions, United States
Treasury Certificates, Victory

CURRENCY REFORM | EARNINGS OF ROADS
[SURGED BY HOOVER IN OCTOBER 5.4 P. C.

| ’ .
|
Action hy All Nations Needed Best Month Sinee U. 8. Gave
—~Sees No Hope With Un- Up Control—Strike Fear
stable Germany. Swelled Loadings.

WasmmnaToN, Dee. 7.—Aotion by t‘.l:el Reports of the earnings of the ra!l-!
banks of ssue of the principal countries | roads for October, just file with the |
of the world lnoking toward currency re- | Interstate Commerce Commisaion, show |
form has been suggested by Secretary : AN aggregat: net operating income of
Hoover, according to the monthly dulle- | $100,186.283.  after oparating expenses,
tin Issued to-night by the Federal Re- | taXe8 and loint facllity rents, but be-
gerve Board, which contains a letter | fore the deduction of the month's pro-
from him to 8ir Drummond Fraser pf | Portlen of interest on bonded indebted-

Can You Afford
Investment Less

e limited to a re-
stricted list. United States
Government Bonds were of
long maturity and carried low
interest rates. Foreign Gov-
ernments were not borrowing

in this market at all. A few

Notes, foreign Government !
obligations, and a long list of |
railroad, industrial and public [
utility issues present,

properly selected, the oppor-
tunity to obtain security of
principal with diversity of in-

railroad and industrial notes vestment.

were about all the investor

had to choose from. We shall be glad to submit
lists of issues and prices, which

Today, the richness and vari-
ety of the short-term invest-
ment market presents a strik-

will convey an idea of how
widely short-term investments
may be diversified.

’ DISCOUNT HOUSE
oF
SALOMON BROS. & HUTZLER

MEMBERS NEW YORK STOCK EXCHANGE
27 PINE STREET

. NEW YORK '
TELEPHONE—BOWLING GRESN 3050
BOSTON PHILADELPHIA CHICAGO
e =

$966,000
New York Central System

Kanawha & Michigan Railway Company
Equipment Trust 6% Gold Notes

Dated Januvary 15, 1920 Originally issued, $1,023,000
Maturing $69,000 annually January 15, 1922 to 1935 inclusive
Interest payable January and July 15th. Co denomination $1,000; n‘ur be

upon Bonds,
registered as to principal. Redeemable as a whole but not in part at 103
and acc interest on any interest date upon sixty days’ notice.

Guaraniy Trust Company of New York, Trustee

Issued under an Equipment Trust Agreement between the Director General
of Railroads; the Kanawha & Michigan Railway Company and the Trustee,
and secured on standard equipment consisting of 500 fifty-five-ton Hopper
Cars and 3 Locomotives.

The Notes were issued for an amount equivalent to 75

urchase price of the equipment, the remaining 25 per cent. having been paid
in cash. Including the instalment of January 15, 1922, there will have been
paid an amount equivalent to 40 per cent. of the cost of the equipment. Title
;ct;laf’;:s in the Trustee until both principal and interest shall have been paid
in full.

er cent. of the

During the past ten years (1921 partly estimated? the net revenue of the
company has averaged three times the amount of all fixed charges. Dividends
of not less than 5% per annum have been paid during this period.

We offer, subject to prior sale:

Maturities of January 15, 1923 and 1924, to yield 5.60%,
“ “ “ l‘. 1925 to 19 “ o« s-”%
- “ “ “

15, 1933 to 1935, “

-ROBINSON & Co.

Members New Yeork Stock Ezchange

26 Exchange Place, New York

5.80%

The above sta while net teed, are based en official informatien which we believe ta be eorrect,
= e —
e __ — e — —
N. Y. CERTRAL ORDERS RAILS, FINANCIAL NCTES.

Closes Contracsts for 130,000 Tona
With Option for 205,000 Mere.

The New York Central Rafiroad Com-
pany has closed contraots for 125,000
tone of steal ralls for delivery In 1923,
| with an option for an additional 25,000
tonn,

Although allotments of the tonnage to
| varlous steg! companies was not an-
| nounced yesterday, the companles who
ars expected to lelpate In the fulfil-

The Chi Terre Haute and Southeastern
Rallway Company's depositing income bond
holders have besn notified by the First
Trust Company _!hnl ';h' rallway ecompany

would ita . v B

an lnﬂ‘g wneh for 11 per esnt. The dn-
posltors walved |nterest represanted Ly
coupons 41 to 4A Inclunlve In Intarest of the
campany’s ﬂnlncn‘ but the company finds
It daes not need all that amount of Interest
and sxpecta to have sufclent fupds to make

partial payment.

Municipal
Bond
Salesman
Well known firm can of-
fer an opportunity for

of first mortgage b per cent. bonds of the

v . [1nent of the order include the Lacka- Rin de :mﬂr:‘T;mww, l:’l:m and ;::.m_-r
M Iﬂ;. l S.] - ll.'l'.l ln' Who :1‘“““.; ﬂ(l-l I‘Ilinnh.“ule‘ Inland and possi- ::q: .':“;{;I:d:l.:tb““;i ni:'.'.“::r "l"n'l ln’nrﬁ '11'..'";:':

| an -
is experienced with insti- T sl ortien and rights of thi company: whih

operates iramways, gar, oloctric light, power
and tel
triet of

tutional selling, or who
has a clientele of Munici-

ASKS STATUS OF EMFPLOYEES.

Bpecial Despnteh to Tirm New Yoamx Hmuirs.
Durrorr, Dec. 7.—~The Detrolt Trust

systams In the oty and dis-
1o de Janelro.

EXPORTS FROM NEW YORK.

pdbuye Company as recelver for the Lincoln
8 Motor Company has msked the Federal | ETooris from New York vesterday. Whest,
Court to rule on the tatus of the lat-| bk s oli’ TI00 " Py e 1K n i

ter's employeen, to whom pay i due for

B ri. 101 BbIn, : beaf, K0 bbls.; bacon, 567,500
hry commission ovemb Nov Lo, lard, 1,005,508 1bs, ; , B, 0§
S; G m d fid .'l < 3"%’:‘.'1'3:.“-531".:3‘:.. the u:!whlmmlt of f;&:, N P %":’.ﬁzn ::f'.wa%;;:fm
nquinies confidential. the recelver, brgn. it et i i T

UNITED STATES TREASURY STATEMENT,

Speeial Despateh to Tiw New TYomx Fenarn,

Address “M. W.” P, 0.
Box 822, City Hall Sta.,
N.Y.C.

:n Yaork H 1

ashington, C., Dee. 7.1

Revenue recelpts and exsenditures as at closs of business December [
Corresponding 5

Correapandin

oD upte - Twe et

—————— T R cessenienes  §5,881,023 [ENLIR 5] 'l‘l‘l.lu.sn 134,726,784

| Etete e MM MR [AEME St

CUSTOM HOUSE RECEIPTS, -.ﬁ;ﬁ “ouis i 401101

}’ta‘:um for Guties at the Custom | Total ver Dl WMEAS)  mARLIE 1eai00008 208051 e

o

rv-- .m rhl:li.ﬂl.“. I:: ma- mm seesssss 10,900,884 [ 54,287,128

withirawn from bended warshouses and ,:.'.'f:.'.%’..".g a oL 800 b5 1 VPRI PR |
B430,827.68 for recent importations. Balance to-day, RI00,205. 465,

*Reoeipth and disbursements for June renching the Treasury In July wre included,

A, Y. Cowen & Co. are offering a block’

Englaind, referring to the Termeulen
plan,

Economlc recovery of the Rtates In
epstern and southwestern FEurope, the
letter sald, and consequently a consid-
erable portlon of American and world
commerce, was dependent upon each
Stata erscting a balance in taxatlon and

stabilization, wisa control of exports and
imports and credita for reproductive pur-
poses,

“It ia hopeless,' Mr, Hoover sald.
“to expect Lhat private capital will ex-
tend credits for exports upon any fys-
tematle basis until the first three pointis
have been complied with.'

The Termeulen plan, hes declared,
should aot ar & great pressurs to se-
care the thres primary reforms.

“I have the feallng, however,™ h»s

than axport credita to those countrias
{f the thres primary reforms are to be
accomplished, |. &, some assistance
must needs be found to these States

form.

“T belleve also that until there can
be hrought about some financinl stabili-
zation In Germany all other European
States wiil he adversely affocted despite
every effort implied in any of thess
ldeas."

1
|PIG IRON IS SCARCE,
FURNACES BLOWN IN

Plans for Four Steel Mergers
Are On.

| Rapld reduction of the country's stocks
| af pig Iron and an early hurried blow-

| ing In of eome hlast furnaces have re- |

sultod in the expansion the Industry has
exporienced in the last several weoks.

| November's plg fron production, .-wgorrhi

Ing to the Iron Age, was 1,410,481 tons,

or 47,183 tons & day, compared with

1,246,676 tons, or 40,215 tons a day In Oc- |

| tobar,  Twenty-four additional fnrnnces
wera blown in in Novembor, while none
went out. The active capacity December
1 wns 1,665 tong & day for 120 [urnaces,
against 40,850 tons for 86 furnaces on
November 1.

“Hxecept for the demand from the rafl-
| roads, car bullders and shops doing tank
worl," the [Ton Age goes on, “the market
ia walting for the Impetus of January or
4 noEsihly February., The stecl corpora-

tion is still running at something above

70 pear cent. Tin plate mills are particu-

larly busy and their winter operations
will be on & larger scale than in several
venrs, Hecently the leading producer
tonk erders for 2,600,000 boxes for the

Padific coast, In view of which the 150,-

| 000 boxes the Welsh mills got at Van-
conver searcely indleate the recapture of
| the coast market hy the British."”

The fron Trade Reviow says:

“Reports of varlous proposals to merge
iron and #tee] rlrrml!rtlﬂsl now rampant
in the industry are accepted as a loglenl
outcome of the market and the com-
petitive conditions that have prevalled
for the last year or imore. Apparently
| the only means of escane from a definite
perlod of profitless operation ls opened
tn some compnanles in this way. The
| tooalizing Influence of sxceselve freight
! raten ts one factor forcing serious con-

elderation to possibflitics of national dis- |
tributlon throuvgh tterad works, No |
faus than thres other nezotintions toward

| consolidation of plants are under way."
The Iron Trade Review's weekly com-
posite Index of fourteen lron and stes)
products this weelk Is $34.99, as agninat
$34.71 all November, $35.48 all Oecto-
her and $22.29 in December, 1021,

'ST. PAUL TO MEET ALL
OBLIGATIONS SOON DUE

Hopes for Renewal of $25,-
345,000 Loan by U. S.

All the maturitiea and Interest rpe-
ouirements of the Chicage, Milwaukes
and St Paul Rallway up to and in-
cluding February 1, 1022, have besn
provided for, R. J. Murony. vice-presi-

dent in charga of the company's New |

quiremtnts, he said, Included $3,7560,000
550,

1

York office, sald yesterday. Thesa re-

‘In interest, dues January 1, §1,

| vnuipment trust ebligations, dua Janu-

| nry 165: and $875,000 Interest, due

| February 1.

| Mpr. Mareny sald arrangements have

| been completed to pay off on Discember
15, ones month befors maturity, §1.-

| 644,000, the principal on the aforemen-
tloned Government equipment obliga-
tiona,

| “.\{r. Marony expreassd confidence that

| the Interstate Commerce (‘hlnl'!l”‘!ll:!i

| will authorize the renewal of the Kt

| Paul's Government loan of $25,345.000,

which does not fall due until March 1,

| 1928,

1

PERE MARQUETTE’S FIRST
PREFERRED DIVIDEND |

| e —————— !
10 Per Cent. Ordered Paid by
Railway Company.

| The Pers Marquette Raflway Com- |

Ipany yveaterday declded to Inltinte divi-
| denda on ita § per cent, praforred stook

A disbursement of 10 per cont. In cash
;nn this *lesue was authorized, payabls
| January 2. At the same time its di-
| rectors ordered that the regular quar-

| terly dividend of 11§ per cent. on its
prior prefarence stock he pald February
11, At the close of tha mesting the |
| company authorized a statement, which |
| said In part: |
: “*Fhe 10 per ecent. dividend on f‘.ui
prefereed atoek s the fiest dividend do- |
| olared upon that stock since the nr.:nh-l
| ization of the rallway company in 1917
| The dividends upon tha preferred stock
are cumulative at the rate of o per
| eent, per annum from January 1, 1919, |
o that on December 31, 1021, there will |

have acerued dividends to the amount |
of 15 per cent., of which there will|
romaln 5 per esnt. after payment of |
the nbove dlvidend |

*ha compuny’s olaim nagalnst n~.--|
Government has recently been seltied. |

WOULD DROP FIVE LINES,

Epetial Despateh to Tim New Yonx HemaLn

LaNaiNg, Dec, T.—Pstitlons of tha |
Pere Marguette nwking that It be al
lowed to abandon five small branch lines
In Michigan will be conslderad January
18 by the Btata Publie Utllitles Com-
misslon, sitting as a State body and as
o representative of the Intorstats Com-
meree Commission, it was announced to-
day. The lines to be consldersd are
from White Cloud to Big Raplds, Iree-
port te Elmdale, Leota to Harrisen and
Tonkin Lo Lyons,

expenditure, currency reorganization and |

addad, “'that something more s nesded |

in eredit for purposes of currency re-
1

a0n, |
principal and interest on Government |

| Tamt yenr.

i This represents a return at the |
| rate of 6.4 per cent. annually on the |
couniry's aggregnte rallway property
investment, and 1s the nearest approach
the carriers have made to earning the
f per cent. annual return contempiated
in the transportation aet. Tt makes
Octoher the best month in point of net
railway operating Incoms - gince the
cospation of <Government control on
March 1, 1820,
The following summary for October,

complled by the Bureau of Rallway
Economies, (s basad on the reports of
1% reilroads, operating 234,835 mlles of |
HUne, and Includes all class 1 rallroads
| axcept the Detroit, Toledo and Ironton

and the Kansas City Terminal com-
| panies;

P.C.of
Oct., 1021 Oct,, 1020, Deo.
| Gross nperating I\

revenuas .., $535,1585,1268 $641,606,522 16.6
BExp, for upkesp
ol roadway &

equipment ... 184,480,080 210,020,680 20.1
‘Totnl oper, sxp.. 307,114,777 020,398,781 24.8
| Net oper. fno... 105,186,283 80,892,375 *21.8 |
Rate earned— r
anuial banls, EEL

1.6% ‘

*Inireass
| In an official statement vestarday the |
| Associntion of Rallway Executives sald |
in part: |
“Oetoher is normally the heaviesat t=af-
fie month of the venr and should ghow |

the beat net opernting income. However, |
the end of Octaber the trairie for the |

| dun to the threst of n rallroad strike at |
!
[
|

saeond half of the month was far beyond
| normal, The average peak of traffic
|nw~h vear comes about October 10, and
| the week ended October 15 should atow
| tho largest car loadings of the ysar

This October, however, the largest car

Inadings were shown In the week ended |
October 22 and the week anded Oct')hm-i
| 20, Immediately the strike threat was
| remaved, in a single week car loadings |
fell off more than 122,000 and have sincr

been declinlng with Indications rhat |
November will linrdly be 80 per cert. of
that for October. The reduction of main- |

| tepance to the lowest standards {‘nl‘-inl‘i
| ent with safety has continued.” |
| Earnings of the 109 rallroads for the |

ten

months ended October 31, 1821 |
follew :
1041, 3 P.C.of |
(10 mos.) (10 mes.) Dec
| Giross  oper, |
| revenues. $4,671,512,231 $5,091,366,228 8.1 |
| Malin. of way 2
| and equip. 1,708,570,458  2,181,562.408 215
| Total oper.
| expenses,. %,870,520,830 4,801,850,.18 17.1 |
| Mot operat's
| income..,. 404,606,260 *4,280,07" |
| Rute earned— |
nnnunl
haale ..... 3.2% A4 ks

*Dinflelt. |

Ratio of expenses to operating rev-
enues for October was 74.2 per cent.” in |
contrast to B2 per cent. for October,
1620, while the operating ratio for the
ten months perlod waa 8i.2 per cent,
agalnst 94.5 per cent, for the corre-|
sponding period last year.

' RESERVE BANKS CHOOSE |
' CLASS D DIRECTORS

All Chairmen and Reserve|
Agents Reelected. I

Wagmnaron, Dee. 7.—Electlon of
Clasa C directors of ths twelve Federal
Heserve Banks for the term from Janu- |
arv 1, 1922, to Decentber 31, 1524, was |
anunounoed to-day by the PFederal Fea-
serve Board. |

These directors, who are required by
Jaw to be persons not connected with
banka, are: Boston, Allen Hollls, re-
vd: New York, C'arence sott Waol- |

th

| ley *hiladelphin, Charles C. Harrison,
| reclectad ;. Cleveland, W. W. Knight of
| Toledo ; Richmond, Fred A. Delano,
| replacted ; Atlanta, Lindsey Hopking:

Chieago, Willam A. Heath, reelected;
| 8t. Louls, W, McC Martin, reelected ;

| Minnsapolls, Homer Clark of 8t Paul
| Kansas City, Herbert Hord of Central
City, Ia,; Dallas, W B. Nowmsome, re-
ulected, and S8an Franclsco, W, N. Moore

All chairmen ana Federal Reserve
| agenta for the twelve banks wers re-
elected for 1922,

HOLDER ACTS TO HALT
BURNS BROS. MERGER

IJSuks Injunction, Saying He
Wants $120 a Share.

Joseph J. Bohmidt, a helder of 215
| stupres of preferred atock of Willlam Far-
| rell & Son, the coal company that it is
| proposed to merge with the Burns Bros,
| Company, will begin proceedings in the
| Suprems Court to-morrow In an effort to |
prevent the consolldation, It wna madae
known yesterday, William Farrell &
Son, Inc., Thomas Farr<ll, Willlam I, |
Bhea and others ara sald to have bean |

made defendants in the nction. A tem- |
porary injunction wlil be acked for,

Mr. Schmldt, It was stated yesterday,
voted nagalnst the plan al the recent |
gtockholders’ meeting wh the merger

He contends that he |

plan was ratified,
should recelve $120 o share for his pre- |
ferred stocl. i

HUERTA NOT COMING HERE.

Abandons Trip—Any Loan Deal
Will Be Long Distance Method. |

Mexico Crmry, Dee. 7 (Associnted |
Prass ). —Adolfo de In Huerta, Smrﬁtnr)'l
uf the Treasury, has abandoned his pro-
posed trip to New York, where it was re-

ported he would seek a loan with Ameri-
ean bakers, accord » muthoritative
Informatlion rocefved to-day. !‘

Yielding to almost unanimous edi-

torial protost against his journey to the

United States, De In Huerta s under- |
stood to be in dally cable communication |
with New York bankers, and If a loan be
flontod or some other arrangement made
In eonnection with Mexican finnnces it
will ba by the long distance method. The

pervices of Manuel Gomez Morin, tha
Mexioan finanefal agent in New York,
would not ba « toyed Jn connection
with such negotintions.

KRESGE STOCK 18 INCREASED,

Special Despateh ta Tre New Yong HEnavo.
Derrorr, Dee, 7.—Stockholders of 8.
8. Kresge & o, volal yesterday to In-
ereass the preferred stock from §2,000, -
000 to $5,000,000, 'Tha company re-
ported sales for November at §5,098,229,
compared with £4,651.881 In November
Snles for the eleven montha
totalled $47,171,888, compared with $43,.
421,726 In the sama perlod in 1920,

O1L OUTPUT INUREASES,

Tha American Petroleam Institute ss-
timates that the dally averages groaws
crude ofl production in ths United States
for the weak ended on December 3 was
1,323,310 barreln, In contrivat to 1,327,880

In the preecding week, an Increass af
5,430,

Than Safe?

AFTER all, safety is all important. The integrity of his capital
must be the investor’s first concern. Repayment of principal as
well as interest—in full—in cash—on the day due—is vital.

Can you afford any investment that is less than safe?

Is it wise to assume any risk of loss of principal to gain
any other investment advantage?

Safety is the most fundamental, most vital principle of the
Straus Plan. Straus First Mortgage Bonds, backed by our record
of 39 years without loss to any investor, are, beyond question,
safe investments. They are in $1000, $500 and $100 denomi-
nations. Write today for our current Inyestment Guide, de-
scribing these sound bonds, and ask for

BOOKLET C-740

S. W. STRAUS & CO.

INCORPORATBD # OPFFICES IN FIPTEBN PRINCIPAL CITIES # BATABLISHED 1883

STRAUS BUILDING—565 Fifth Avenue—at 46th Street
Telephone—Vanderbilt 8500

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

Copyright 1921, by 8. W, Stracs & Cu.

$390,000

Westchester Gounty, H. Y.

Hospital 5% Registered Bond.

Dated January 1, 1922 Due serially January 1, 1923 to 1942

Principal and semi-annual interest January 1 and July 1, payable at the
_office of the County Treasurer, White Plains, N. Y.
Registered bonds in $1,000 denomination.

Tax exempt in New York State
Exempt from the Federal Income Tax

Legal investment for Savings Banks and Trust Funds in Mew York State
and eligible to secure Postal Savings Deposits

Westchester County, with a population of 344,086, is officially reported to
have a bonded indebtedness, including this issue, of less than 2'% of the
assessed valuation of $653,228958.
This County adjoins New York City on the north, and extends from Long
Island Sound on the east to the Hudson River on the west, covering an area
of 484 square miles. It includes the cities of Yonkers, Mount Vernon,
White Plains and New Rochelle, and numerous well-known residential
villages.
Prices to yield as follows:
1923 - - toyield 4.409,
1924 to 1926 to yield 4.30¢;
1927 to 1930 to yield 4.25 ¢,
1931 to 1936 to yield 4.207,
1937 to 1942 to yield 4.157; 3
Complete Circular upon Request
Harris, Forbes & Company
Pine Street, Corner William, New York
- .
State and Municipal Bonds
r .
Exempt from all Federal Income Taxes ,
I Rate Duea To Yield I
%$200,000 State of Pennsylvania. . ....... 47,9  Dec. 1, 1951/0p¢, 1956) 4.10%, |
59,000 State of Oregon. ... ...... 4%9% Oct. 1, 1925-26 4509, |
* 60,000 City of Bridgeport, Conn. ..., 5% Dec. 1, 1934.36 4.309% ‘
10,000 City of Detroit, Mich. ..... 5% Aug. 1, 1944 4.65% l
40,000 Minneapolis, Minn. (Reg.)... 4149 May 1, 1941 4.50%,
75,000 City of Norfolk, Va. ...... 5% Aug. 1, 1949 4.75% |
100,000 City of Norfolk, Va. ...... 5% Aug. 1, 1969 4.75% |
10,000 Dallas Co., Tex., R.D. No. 1 51429  Aprill10, 1931 5.10%
* 236,000 Hudson County, N. J. ...... 6% July 15, 1925 4.75%
126,000 St. Louis County, Minn. ... 5% July 1, 1923.29 4.809, |
*TAX EXEMPT IN STATE OF ISSUE I
. |
Hannahs, Ballin & Lee |
115 Broadway New York

Telephona: Rector 1885

Bt SR




